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WS - NI CH-THED 11 7 2Y —% OLS #3HTiToTWnWd, 11 73U —IT5h
FTCO IV iEE AT HERHE, HEEEHEL 72 01T ) 2 ke hr o 7272, OLS DA T
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Fio, T ELVIITHNCREE S kG L CHERE (% (Rkk)) 7oA s, £95 The
WHEDFE b DIRELFEG~DHFEE, HHFINAOVEEELZ LT (K 2-2), £Of
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# 21 FURHER B

FLehIRRA(CHEER  FLsh RRA(CH
Ty RERE I BERE

UDF 0.5 0.5 0.5 0.5
BEFNn 0.2 0.4 0.2 0.4
¥ 0.5 0.5 0.5 0.5
ETEOEV—A 0.1 0.3 0.1 0.3
ETEDLVZA 0.5 0.5 0.5 0.5
EPNoyRE=UN 0.3 0.5 0.3 0.5
STEOTVMAM E 0.1 0.2 0.1 0.3
FEEDFR 11.0 2.5 10.8 2.5
EFRRDEin 41.7 4.9 41.6 5.2
B3R K2R 0.1 0.4 0.2 0.4
B FEREE 0.02 0.2 0.1 0.2
B S 0.4 0.5 0.4 0.5
JHPS 0.4 0.5 0.4 0.5

FE—ANEEDOEFEL | 16.3 2.1 16.2 2.2
FsRHICHITD

BrTFIFA 0.05 0.2 0.5 0.5
R ERER 0.9 0.3 0.8 0.4
R BEE 0.1 0.2 0.2 0.4
TS EIR 48.7 2.1 48.9 2.1
FLSEV—A 0.3 0.5 0.3 0.5
=Py ANPN 0.5 0.5 0.5 0.5
TLIOZV=ZA 0.1 0.4 0.2 0.4
ZESEVWMALLE | 0.02 0.1 0.04 0.2
H>2IILBA4X 568 476
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FLeh IRHAICE T DR DIMEIRNR
P IER JEIERR BE% -
() =) FEE FHEE ERIZNES zoAft
(Hixse) (Hixte) (Hixse)

FZRZO7 B &) * 50.7| 49.2 **| 487 = 505 50.3 48.5 ***
FZKZO7 : EE 50.5| 49.7 48.9 47.1 ** 516 49.4
FZRZA7 : 5 2.7 2.7 2.7 2.7 2.8 2.5 =
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= B> RIZAE : EE 3.4 3.4 3.3 3.4 3.5 3.3
5 B2 IIHPAX 564 472 104 39 133 196
o B> RIZARAE : 5555 3.1 3.1 3.2 3.0 3.5 2.9
g B2 TIHAX 177 138 37 15 35 51
= RIZE(TE (0~30) 8.3 8.4 8.7 7.8 8.2 8.6
- B2 TIHAX 566 474 105 40 131 198
. EHatE (0~10) 6.1 6.4 * 6.4 6.1 6.6 ** 6.3
o B2 IIHAX 566 474 105 40 131 198

= QOL (0~100) 67.5| 69.5 **| 68.4 717 * 69.1 69.8 *
o~ G2 IINHAX 432 368 80 32 109 147
;; BINES (—Hh AT M) 6717 | 7755 9283 * 6368 7459 7423
¥& (—pATY) * 11605 | 13624 * | 15114 ** 8600 15980 ** 12266
BBV (—HhAF) * 897 | 995 1015 1110 1078 * 905
TOM (BEERE, —FFE) | 19945 | 21848 23943 * 27635 * 19468 21167
B2 IITAX 568 476 105 40 133 198

HEURA (—£F : 100/5F9) *** 6.9 7.0 89 ** 6.7 6.7 6.2 **
B2 IITAX 568 476 105 40 133 198

TE) BAERE O [ X, 2 2 (ko) & He~T258 O IMEO ZOBIE OBUERE R &2 FLH L T 5, ***13, p<0.01,

**3. p<0.05, *I%. p<0.1 Z/1~7,

FIFH HIHER

#3113, F B 0% 7 A FORGICET 5 IV k& TEM & W72 HEEHE R T
bbH, T LHEHORBOBES I —Hy ) WNEEETH 5008 9 M OMIER % H
TH5, Wu and Hausman test ODFRERREZ 2D &, HylIIEZRLTH D & 9 IR K
MAFERITET, B ) OFNT A NORMGRIZET AHEE TR, Hy l3SMEZEHETH
LAREMENREZ X DILD, —FH T, MEFRFEITFTLE L TRV, EFEOTF T A FDORK
TR T OHERCIE 1% K, HERR O A TIL 5% /K HE, Blos b AT [ERE D AR Tld 1% K HE, Bl
NORTTE S OREITENTIX 5% KHET, Hyl3WEEETH D &\ ) B GER 3 FEH <
N7, T ORI, Hy lIWAEZETH 5 AlRetEn @,
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W, BAEEEICBIT DMERRE B THh D, BAEEBOSEMIT, WAL L BIEEK
MR AR D, BEAEE OROBEEIIMHBE LW e s 22 Tho, WAL &
VEEBDMRBZFF022E 9 MITON T, —BPE H OH#EGH O F s & (First Stage F test,
Ho B FAEOREDY 0) THRETE %, HASEHORROBEICET 2 —BERE B OHEErD
F#GHEIT AL 722 10 DL ETH 20T BEEE & WAL L OMEAIETE < 72 < Weak
Instruments T2V E YW CTE 5, 72, BIELHK E (DX OBEHROBROBRE L LT,
WEIEERI7 A & (Overidentification test) #4179, WEFABIT 2 b OIREEAGEIZ, 5T
OEMEEBPBREZHEHE LR THY ., WTFROHFHORERBREICBNTH Z OJRE
A ZFEHTERY, DE D TR TOREEABITRAAERE LA L TWRWZ &3 gno Tz,
Z OREEEICBET 2 MRERBRIL K 31 LIBOETO IVIEZ X 2 HE TR CERIZH Y |
HEFH TR U7 50T, B E L COME 2= aTREMERN m W\ 2 & 3o 72,

W, & 31 OFE—EBEOHEECh 2 1L R OB OB EICEAT LR E 2D &
REFFIRNZ, BEAE < MR/ E< D, —FH T, KBDEBMETH L5, BN
B<HERIITNRD, 2 N\HOFE DA, BBNE < HERIZTN D, oM, RN KRR
ThOGEITHB RN ERDMR, H—-FThHIHEEIE. TR Enmhrol,

#321F, K3F1DOOLSICLLfRE, IViEE TEM IZ LD RO—EHEWRTZH DT
bbH, TNERDE OLS Tk, BEBONAZBEIZAND &Mk S &Rl ) o
A aTIZENRL 250, IV 2 TEM TOHEH TIX, T0EIRL< 253, AR
BEBLOMENANT WD T NEEL (357 O AT DMEW 2 & 355 Tovil

# 3-31%, HEEOFENT A NOEFEICOWTOHERHERTH S, EHREDOF ST A b Ok
(2B L TIE, OLS (T 3B\ Tk R & A E R 22132 WA IV IER TEM & W 72856813,
FNT A NOEEPIARBIMERNE WO FER E o7, £ 3-4 OHEFRICBI L TH[RERT, WA
PEZEBET D &L RBIE T2 8 b 0 0SS RN O R 2 FFo 1
EHLRVFNT A FOFEFEITIAEITELS 2> T D,

ZDOMDEL DT 17T A b ORAE EE - ) ~ORBIT, £ 31ITRENLTVWDH LD
W2 FATAME, BAEER U HA~3 A4&Fh) % X 2720 3 ALLEW DA VE
MIZH Y, BBOFEmAEmWEEL D, 70, MBOFRENE BICKETHLIGE, #
NT A SOEFETEVERNCSH D, — T, BFRETE T2 FEbDFNT A b ORKAHK
TRV, TSR EVIEE, B ) LEFEEORBGEIZESWEAICSH D5 Z L0
LV OHEEEREHEE TE L MHNARB MO T EHIFTE, FHT A MbEWE
W) BE SR S Tc, — T HER OB AT TS & IR /L S o 7z,

35 1%, BOAIETELOMIE, Bl 8L OREITE), BihbAiz1+EH0
k. £ H O QOL T HHEEHE RO £ 6 OB RBBN A TH - =56

Vi 72720 B () 0T A b OEICEB T 5 H#HE T Wu and Hausman test
BEREFR Tl AT OREIREE S I —IZNAELE TIE RV ATRER H D72, OLS O
HeFHRER AT o2& bEAbND,
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1 ET D8I —EHOBRBERL TS, Blob AT piiE, s RH OB Ot &
B X228, ROBETTENAS IV {50 TEM CTEi< 72> T D, & H D QOL 2R3 A Gt
TiX, OLS T, FE LA N AR CTH -1 HEEITmL< 2o TnDH— KT, IV
ESSTEM 2 O THNAMZBET 2 L 2O RIFAR TR Lo TW5D,

LI EDOHEEHRE RO SR ORB OBEIT, + L6 DFROF T A MO E A
BIRD D[ RetEn’ o 5 2 L 3oy o T, M OB OB 3% | st¥ERENIC 11 17
Y —IZ531F T OLS IC K D HERH AT o 7o R T h . 0 il b REBLAN IEBLSE 3 Tkt L C
WBIGEIT, ke L TR ORBLE Y % N7 A POBERAERBIERNE VI FERE o
7oo A H T D2 RBOBEN T EBORE, FRIFNT A MOSEICADEEL .
ZTCWDHHRRMEND D,

BB, TNHDEBIREORIEE THDONERIET 512012, 3 FENOHEF 21T -
7z (F£ 3-6, £ 3-7), & 3-6 1L, 3 FHFH DAL ITHNCI T 5 GMS I —DOfRE, & 3-7 1%,
3 FAERI D 0~3 BEREICHKGE L CREBIS IER B Ch 725604 I —DFRHThH 5, K
FHETOFTT A MORSARIZAN R OB OBE L ADOHBEAR S 223, FHEN ERDIC
ONTZEOREITEI, PERIZR D EEIIES 0D 2 X 0hoTz, £, FEHD
MEITENCBI L T b FEROHEG TITAS O RB O ¥ L B ERMEIT N2 L2

o Tz,
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# 31 B By 0T A SO OHERHRR
(IV, TEM, tHpE#% 0~3 4ERH ATk, n=1,044)

etk v TEM

. N 2 N M N oy O3EED ey O~3FERD
AR B (#F) JP_ B (#F) JP B (#F) JP B (#F) JP B (8F) JP B (8F) JP

Al -2.426%* -2.429%* -2.343* -2.760%* -2.781%% -2.862**

[1.137] [1.137] [1.357] [1.085] [1.081] [1.253]

R -0.63 0.0428* -0.622 0.0438* -0.624 0.0393 -0.611 0.150* -0.602 0.152* -0.599 0.154*
(&F: 1) [0.587] [0.0259] [0.586] [0.0258] [0.586] [0.0254] [0.585] [0.0899] [0.585] [0.0901] [0.585] [0.0920]
BEFEn -2.142%** -0.0152 -2.159%** -0.017 -2.163***  -0.00916 | -2.145%** -0.0417 -2.163%** -0.0444 -2.161%%* -0.0137

[0.698] [0.0306] [0.697] [0.0307] [0.697] [0.0304] [0.682] [0.105] [0.682] [0.105] [0.682] [0.107]

&7 1.149 -0.0941*** 1.123 -0.0973*** 1.119 -0.0883*** 1.127 -0.334*** 1.099 -0.345%** 1.099 -0.296**

[0.700] [0.0345] [0.703] [0.0344] [0.702] [0.0339] [0.703] [0.122] [0.704] [0.122] [0.704] [0.125]

ErSRL oA -1.402 -0.0322 -1.341 -0.0255 -1.338 -0.0153 -1.433 -0.124 -1.372 -0.0999 -1.376 -0.0191
[0.999] [0.0561] [0.999] [0.0563] [1.000] [0.0559] [1.075] [0.180] [1.075] [0.181] [1.076] [0.184]

EESR0:3A -2.337%* -0.0373 -2.263%* -0.0276 -2.258%* -0.0136 -2.367** -0.136 -2.292* -0.0984 -2.298* 0.0182
[1.104] [0.0630] [1.101] [0.0632] [1.103] [0.0629] [1.183] [0.212] [1.183] [0.213] [1.184] [0.217]

EFLEDENAALL -6.158%** 0.0379 -6.076%** 0.0467 -6.099%** 0.0907 -6.150%** 0.131 -6.065%** 0.169 -6.050%** 0.398
t [1.555] [0.0844] [1.557] [0.0844] [1.560] [0.0838] [1.499] [0.269] [1.500] [0.271] [1.509] [0.277]
FEED -0.284** 0.00755 -0.303** 0.00552 -0.303** 0.00484 -0.286** 0.0255 -0.306** 0.0183 -0.307** 0.0111

i [0.140] [0.00661] [0.140] [0.00661] [0.140] [0.00650] [0.143] [0.0228] [0.145] [0.0232] [0.145] [0.0237]

BHROFR 0.232%%*  -0.00743** 0.229***  -0.00765**  0.230*** -0.00817** [ 0.231***  -0.0239**  0.229%**  -0.0244**  0.228***  -0.0249**
[0.0811]  [0.00329] [0.0813]  [0.00329] [0.0813]  [0.00324] | [0.0739]  [0.0119]  [0.0739]  [0.0119]  [0.0742]  [0.0121]
B K% 1.876%* 0.0703* 1.835%* 0.0665* 1.850%* 0.0354 1.902** 0.249* 1.861%* 0.237* 1.854%* 0.117
[0.780] [0.0375] [0.778] [0.0375] [0.782] [0.0370] [0.840] [0.128] [0.840] [0.129] [0.845] [0.135]
BFERE -4.019%* -0.0153 -4.000%* -0.00779 -3.956** -0.0727 -3.953** 0.0366 -3.930%* 0.0705 -3.951%* -0.266
[1.775] [0.0766] [1.773] [0.0765] [1.808] [0.0790] [1.646] [0.304] [1.645] [0.305] [1.666] [0.305]
% P "3 2.010%** -0.00733 2.003*** -0.00888 1.993*** 0.00896 1.982%** 0.00402 1.973*%** -0.00443 1.977+%* 0.0635
[0.660] [0.0297] [0.659] [0.0296] [0.656] [0.0296] [0.675] [0.104] [0.675] [0.104] [0.676] [0.107]
FEE—AZEZDDE  -0.0867 -0.000811 -0.0814 -0.000293 -0.084 0.00339 -0.0901 0.000892 -0.0849 0.00287 -0.0836 0.0239
= [0.154]  [0.00633]  [0.153]  [0.00628]  [0.153]  [0.00622] | [0.145] [0.0228] [0.145] [0.0229] [0.146] [0.0236]
JHPSF=— 0.137 0.0226 0.245 0.033 0.244 0.0295 0.154 0.107 0.266 0.141 0.269 0.158
[0.613] [0.0268] [0.620] [0.0271] [0.620] [0.0267] [0.605] [0.0940] [0.614] [0.0955] [0.614] [0.0976]
HHIS 0.00305***  0.000092* 0.00293**  7.73E-05  0.00300** -2.46E-05 [0.00309*** 0.000296* 0.00297*** 0.000251 0.00293*** -1.01E-04
[0.00115] [0.000048] [0.00114] [4.87e-05] [0.00123] [4.86e-05] | [0.00104] [0.000159] [0.00104] [0.000160] [0.00113] [0.000178]
BEHE 0.00865 0.000863***  0.0086 0.000811*** 0.00896 0.00298** 0.00901 0.00294*
[0.00758] [0.000281] [0.00759] [0.000261] [0.00804] [0.00137] [0.00805] [0.00151]
EHRDIRA -0.00043 0.000632*** 0.000265 0.00312***
[0.00275] [0.000101] [0.00289] [0.000513]
REE 0.571%%* 0.573*** 0.509*** 1.843*** 1.853*** 1.679%**
[0.0264] [0.0263] [0.0297] [0.124] [0.124] [0.130]
0~ 3iBFDRER : IE -0.195*** -0.186*** -0.162*** -0.688*** -0.660*** -0.580***
b3 [0.0599] [0.0602] [0.0610] [0.201] [0.202] [0.204]
0~ 3D : B -0.00431 -0.00614 0.00537 0.0395 0.0357 0.0438
[=£3 [0.0661] [0.0661] [0.0667] [0.227] [0.228] [0.229]
P 0.00716 0.00805 0.005 0.0251 0.0276 0.0126
[0.00656] [0.00654] [0.00649] [0.0220] [0.0221] [0.0226]
0~ 3iREFD -0.122%** -0.123%** -0.129%** -0.404*** -0.407*** -0.468%**
FEEK2A [0.0382] [0.0381] [0.0375] [0.125] [0.126] [0.129]
0~ 3iRBED -0.0733 -0.0827 -0.0776 -0.367 -0.399 -0.352
FEEH 3N [0.0867] [0.0871] [0.0855] [0.322] [0.322] [0.326]
0~ 3igBED 0.032 0.0387 0.0128 0.197 0.217 0.0373
FEEHK 4N [0.0942] [0.0947] [0.0929] [0.349] [0.349] [0.356]
TE#IE 45.03*** 0.421 45.04*** 0.37 45.01%%* 0.48 45.29%%* -0.28 45.31%%% -0.436 45.35%%* -0.0991
[4.552] [0.355] [4.547] [0.355] [4.560] [0.352] [4.350] [1.214] [4.347] [1.219] [4.362] [1.216]
athrho 0.150* 0.149* 0.161*
[0.0833] [0.0830] [0.0921]
Insigma 2.236%** 2.236%** 2.236%**
[0.0224] [0.0224] [0.0226]
Wu-Hausman F test 2.116 2.008 1.505
Overidentification
1.577 1.59 1.579
test
Underidentification
281.84*** 282.28%** 203.24%**
test
First stage Ftest 103.80*** 103.84*** 63.50%**
BRSYREREL 0.106 0.324 0.107 0.328 0.108 0.349
LR test (Ho:p=0) 3.30% 3.27* 3.11%
SEAE -4336 -4333 -4312
W) LI, fERRZE, e, %, p<0.01, **%, p<0.05. *I%, p<0.1 Z/~7,
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# 320 B () OFNT A FOSFEOHEEER (OLS - IV - TEM, n=1,044)
HEETAE OoLS v TEM oLSs v TEM OLS v TEM
0~ 3%k (C -1.121* -2.426** -2.760** -1.157* -2.429%* -2.781** -0.964 -2.343* -2.862**
o [0.603] [1.137] [1.085] [0.605] [1.137] [1.081] [0.651] [1.357] [1.253]
& 0.00290** 0.00305*** 0.0031*** (0.00281** 0.00293** 0.003*** 0.00318** 0.00300** 0.0029***
IR [0.00114] [0.00115] [0.00104] [0.00114] [0.00114] [0.00104] [0.00124] [0.00123] [0.00113]
BEE 0.00751 0.00865 0.00896 0.00751 0.0086 0.00901
[0.00770] [0.00758] [0.00804] [0.00775] [0.00759] [0.00805]
BEROUA -0.00228 -0.00043 0.000265
[0.00237] [0.00275] [0.00289]
FEEDER Yes Yes Yes Yes Yes Yes Yes Yes Yes
B3R/ E Yes Yes Yes Yes Yes Yes Yes Yes Yes
ihigh Yes Yes Yes Yes Yes Yes Yes Yes Yes
E) [ I, NS, ZhEh, ***E, p<0.01, **I%, p<0.05, *IX, p<0.1 Z/1~7, %&“ T*%E( (ZD+, H
EEN, BT, ZEO9FV2A, LIV AL XLV 4ADLE, FEHDER) ., B (REBREE
RBIKZE, BEFE) . Hilk (4 — N4z 04O N, JHPS) %8 Hi-Hiit,
# 3-3: EHFEOFNT A S ORFEOHEEH R (OLS + IV - TEM, n=1,044)
HEETAE OoLS v TEM oLs v TEM OLS v TEM
0~ 3%k (C -0.614 -3.665%F* -4, 112%** -0.673 -3.697***  -4,084%** -0.332 -3.780***  -4,018***
o [0.594] [1.142] [1.133] [0.596] [1.144] [1.130] [0.643] [1.389] [1.300]
& 0.0029*** 0.00324*** 0.0033*** (0.0027*** 0.00305*** (0.0031*** 0.0034*** 0.00295*** 0.00292**
IR [0.000949] [0.000948] [0.00105] [0.000958] [0.000955] [0.00106] [0.00105] [0.00105] [0.00114]
BEE 0.0122* 0.0149%** 0.0153* 0.0122* 0.0149** 0.0151*
[0.00675] [0.00663] [0.00813] [0.00676] [0.00663] [0.00813]
BEROUA -0.00402*  0.000601 0.00092
[0.00226] [0.00272] [0.00295]
FEEDER Yes Yes Yes Yes Yes Yes Yes Yes Yes
B3R/ E Yes Yes Yes Yes Yes Yes Yes Yes Yes
ihigh Yes Yes Yes Yes Yes Yes Yes Yes Yes
H) [P, SRS, T h, ***iE, p<0.01, **I, p<0.05, *I¥, p<0.1 T, FELOEHR (ko+, B

EEh, B 29070V 2 A X973 A, X o704 ALLE, 88 DOER) .

RBKAE, BETREE) , Mg GEL— A7 OEED A,

# 3-4: {5 DT A S ORFEOHEERR (OLS -

JHPS) #& /-t

REBL -

IV - TEM, n=1,044)

SOBEEIE (RS

HEETAE oLSs v TEM oLSs v TEM oLS v TEM
0~ 3K -0.0548 -0.297** -2.094* -0.0603 -0.296* -2.083* -0.0522 -0.339* -2.206*
L= [0.0814] [0.151] [1.133] [0.0818] [0.151] [1.130] [0.0874] [0.183] [1.317]
i 0.000169  0.000197 0.00151  0.000155 0.000179 0.00141 0.000171 0.000134 0.00111
FIR [0.000153] [0.000155] [0.00108] [0.000153] [0.000155] [0.00108] [0.000171] [0.000171] [0.00116]
BELE 0.00112 0.00133 0.00775 0.00112 0.00135 0.00772
[0.000949] [0.000966] [0.00831] [0.000944] [0.000985] [0.00832]
BEHROIA -0.0001 0.00029 0.00182
[0.000328] [0.000392] [0.00300]

FEBDEHR Yes Yes Yes Yes Yes Yes Yes Yes Yes

B3R/3GRFE Yes Yes Yes Yes Yes Yes Yes Yes Yes

higk Yes Yes Yes Yes Yes Yes Yes Yes Yes
) [ I, BERERRSE, 2. *¥%E, p<0.01. **IX, p<0.05, *I%, p<0.1 Z/~7, FELOEFR (Lot F

AFEN, BF. 271202 AL %;97‘_0‘3)\\ T OV A ANUE, 78S DFE) .

RBKAE, BEFREE), Ml GEl— A7) OEED AN

14

JHPS) % & o iHit,

REBL -

B (REBLRAE,



# 3-51 0~3 kIS X —DIRE GBS A Topiid, RETTE), mttatE, QOL)

HEST75E oLS v TEM
WOSHME B () oo 01 014
[0.0710] [0.141] [0.133]

NS 5T B ¢ [EEE 0.023 -0.135 -0.118
[0.0641] [0.130] [0.124]

NS 5T Bl ¢ BEEE 0.0635 0.1 0.0184
[0.142] [0.282] [0.307]
RIREITE 0.103 1.383* 1.344%**
[0.346] [0.741] [0.681]

[EFae=lks 0.0994 -0.224 -0.219
[0.144] [0.301] [0.290]

QOL 1.749* 0.449 -0.54

[1.001]  [2.261] [2.032]

) [ O1PE, AR, ZhEh, ***T, p<0.01. **X. p<0.05. *I&. p<0.1 Z7, F+&ELDFHER (ko+, K
EEN, B T2 A T2V 3 AL X974 ALDLE, FELOER) . BB - KBS (BEBKZE,
RPREE, FFFEE) . Mg (Fed— AH4720 OB B, JHPS) 1ITinx T, s, BEE. HBEONAEZED
7-H#ERT,

% 3-6: 3 RIMERE. 0~3 I RFICAIR Y L — OFR¥(QOL 1 OLS, 2 LIAME IV & TEM)

A v TEM oLS
FE IN~3E IM~6FE R1I~3FE IN~3E M~6E HRIN3E IN~3E NM~6FE RI~38E
ETT -4.722%%  -1.447 -0.768 -3.845*  -3.758 -0.965 - - -
(#3) [2.161]  [2.023]  [2.703]  [2.021]  [2.465]  [2.252] - - -
E:E -5.193%%  -3.774% 2156  -6.744%** _5533%%*  _1175 - - -
[2.213]  [2.222]  [2.508]  [2.263]  [2.003]  [2.512] - - -
HH -1.003***  -0.201 0.475%  -1.214%**  -0.0726 0.356 - - -
[0.331]  [0.284]  [0.288]  [0.322]  [0.282]  [0.255] - - -
Y2 IIWHAZ 363 361 320 363 361 320 - - -
R TE 0.943 0.741 1.476 1.12 0.429 1.21 - - -
[1.126]  [1.144]  [1.530]  [1.122]  [1.087]  [1.312] - - -
Y2 IIWHAZ 362 361 317 362 361 317 - - -
QoL - - - - - - 1.205 2.51 1.542
- - - - - - [2.865]  [1.554]  [1.470]
Y2 IIWHAZ - - - - - - 143 344 313

) [P, YA, ZRE0, **HE, p<0.01, **|E, p<0.05, *X. p<0.1 Z5~7, +EbDOHEHR (Lo+, R
EFEh, BF Ex290FVW2 A X970 3 A, X270 4 ALLE, FELOER) . FHE - RBFERE (FBEBLRZE,
RPREE, FFFEE) . Mg (Jed— ANM4720 o0 A, JHPS) 1ITnx T, s, BEE. HBEORAZED
- HER,
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* 3T R, 3FAERIHERT . 0~3 mkiRICHkRE L TIERLY )& & X — D% (OLS)

2K INI~3F NM~6F HH1I~3E

B -3.433%** -5257%%  -3435  -1.471
(#F) [1.278] [2.145] [2.556] [2.035]
E3E3 -2.729%*% -2.908 -5.911* -0.815
[1.379] [2.124] [3.334] [1.721]

Eiid -0.102  -0.539* -0.103  0.377*
[0.169] [0.276] [0.389] [0.223]

1l Vr s 74 1044 363 361 320
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